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+/63$% 616'5G/+4%/&F/364,&16'D&7/'+617 $%636$4/3,+4,$+&(7,(I

(/3/14/14,4,/+H,4%,1 4%/*3.61 3/1/H6'F3&$/++"

H(J-$AN7.0/(%('&,$("(-:3&3.4-("*38//-: 0.*$-3&"'#$/%.)$33.48%J("%$"$L(-

X617 +*FF'5D&7/ ?&3/$&14/14+ O7261469/+ A,+67261469/+

X617 6$Z*,+,4,&1! 3/I

+/32/! 617 +*FF'5

8%/9&2/31D/146$Z*,3/+617 3/+/32/+4%/

'617! 4%/1 +*FF',/+,44&4%/D63M/4")63I

M/4/14,4,/+&.46,1 4%/'617 4%3&*9% (6,3

$&DF/4,4,&1 617 F654%/'617 4361+(/3(//+"

#,$ X,Z*,7,45% 8%/'617 ./$&D/+61

,17/F/17/14$&3F&364/6++/4&(4%//1I

4/3F3,+/"#,,$ )&+4$&DF'/4/3,9%4+%

8%//14/3F3,+/96,1+4%/3,9%4+4&F&+I

+/++! *+/! ./1/(,4(3&D! 617 7,+F&+/

&(4%/'617"

#,$ 8%/3/,+63,+M 4%644%/&3,9,16'3,9%4+%&'7/3

&36$&DF615F6341/3/7 H,4% 4%/D(&33/7/2/'&FI

D/14D65(6,'4&+/$*3/4%/'617"#,,$ 8%//14/3I

F3,+/,+3/Z*,3/7 4&F656'639/+*D,1 '617 4361+(/3

(//+"#,,,$ ]&34%/9&2/31D/14! 4%,+6FF3&6$%

7&/+1&4*4,',G/4%/'617 3/+&*3$/4&,4+(*''F&4/1I

4,6'.*4364%/3$&12/34+,4,14&6&1/I4,D/D&1/4635

3/2/1*/"

T3,$/+*FF'/D/14(&3

/N,+4,19'617

A*3,19*3.61 3/1/H6'! 4%/&3,9,16'3,9%4+

%&'7/3$61 $&&F/364/H,4% D63M/4/14,4,/+,1

263,&*+(&3D+"8%//14,45,DF'/D/14,194%/

3/1/H6'+*FF'/D/14+4%/'617 4361+(/3(//

4&$&DF'/4/4%/$&33/+F&17,19'617 *+/F3&I

$/7*3/+! /1+*3,194%64\4%/F'611,1926'I

*/I677/7 # ./1/(,4+63/3/4*31/7 4&4%/

F*.',$b+464/$\"

#,$ C1+*3/+4%644%/&3,9,16'3,9%4+

%&'7/3&36$&1+&34,*D (&3D/7 H,4%

D63M/4/14,4,/+$61 &.46,1 4%/'617"

#,,$ T3&2,7/+',Z*,7,45! 6+4%/'617

./$&D/+61 ,17/F/17/14$&3F&364/6+I

+/4&(4%//14/3F3,+/"#,,,$ P3614+

$&DF'/4/F3&F/3453,9%4+"

#,$ 8%//14/3F3,+/,+3/Z*,3/7 4&F656'639/+*D

&('617 4361+(/3(//+,1 6'*DF +*D"#,,$ 8%/9&2I

/31D/147&/+1&4*4,',G/4%/'617 3/+&*3$/4&,4+

(*''F&4/14,6'.*4364%/3$&12/34+,4,14&6&1/I4,D/

D&1/46353/2/1*/"

d6'*64,&1 617 $6F,46'

$&143,.*4,&1 # +%63/I

%&'7,19$

K1 *3.61 3/1/H6'! 4%/+464/$&12/34+4%/

'617I*+/3,9%4+! H%,$% D63M/4/14,4,/+

H&*'7 &4%/3H,+/1//7 4&F65(&3&2/367/+I

,9164/7 4/3D! ,14&+464/$6F,46'#/Z*,45$

4%3&*9% 26'*64,&1 (&3$&DF/1+64/7 *+/"

C14/3F3,+/+$61 &.46,1 4%/3,9%44&

7,+F&+/&(4%/'617I*+/3,9%4+H,4%&*4

F65,196D6++,2/'617 4361+(/3(//*FI

(3&14! +,91,(,$614'53/7*$,194%/$&+4

&(3/1/H6'"

#,$ C14/3F3,+/+7&1&4F&++/++$&DF'/4/3,9%4+

&2/34%/'617I*+/3,9%4+" 4%/,36.,',454&4361+(/3&3

D&34969/4%/3,9%4+,++*.L/$44&$/346,1 3/+43,$I

4,&1+"#,,$ K(4%//14/3F3,+/F/3(&3D+F&&3'5&3

/2/1 9&/+.61M3*F4! 4%/+464/! ,1 ,4+3&'/6+6$6FI

,46'$&143,.*4&3&3+%63/%&'7/3! (6$/+7,((,$*'45,1

3/$&2/3,194%//NF/$4/7 &33,9%4(*''617I*+/F3&I

$//7+(3&D4%//14/3F3,+/e+.61M3*F4$5',Z*,764,&1"

IOAOEE)6,1 F3,1$,F'/+"],3+4! ,4,+3/Z*,3/7 4&67%/3/4&4%/

F3,1$,F'/+&(,14/9364/7 F'611,19617 3/(&3D4%3&*9% ,11&264,&1"

J/1//7 4&$'&+/'56',91 H,4% 4%/F,'&4D/$%61,+D(&3/143*+4,19

4%/&H1/3+%,F &(+464/I&H1/7 164*36'3/+&*3$/+617 (*''56773/++

4%/'617 *+/1//7+63,+,19(3&D4%/3/(&3D617 7/2/'&FD/14&(

#aC+"

#/$&17! H/+%&*'7 *F%&'7 4%/$&1$/F4&(/$&1&D,$6'617 ,1I

4/1+,2/'617 *+/"8&+/32/4%/\8%3//-,9%+617 ]&*3B/H\+4364I

/95! H/D*+42,9&3&*+'5+*FF&34/14/3F3,+/+,1 6$4,264,19617 *4,',I

G,194%/,36''&$64/7 '617 6++/4+"a*39&6',+4&,1$3/6+/4%/F3&F&3I

4,&1 &(F6,7 *+/(&3/N,+4,19*3.61 $&1+43*$4,&1 '617 617 /1%61$/

4%//((,$,/1$5&('617 $&1+/3264,&1 617 ,14/1+,2/*4,',G64,&1"

8%,37! ,4,+3/Z*,3/7 4&(&''&H4%/F3,1$,F'/&(67261$,19H&3M

,1 6$$&3761$/H,4% 4%/'6H"J/H,'',DF'/D/14(*''',(/$5$'/D61I

69/D/14(&36''&$64/7 '617 4%64*17/39&/+26'*64,&1 (&3$6F,46'$&1I

43,.*4,&1 #&3+%63/%&'7,19$"]*34%/3D&3/! H/H,''/NF'&3/4%//+I

46.',+%D/14&(D/$%61,+D+4&D&1,4&36++/4&F/364,&1+617 $&17*$4

616'54,$6'/26'*64,&1+"c6+/7 &1 4%/+/! H/H,''4,D/'567L*+4617

,DF3&2/3/'/2614F&',$,/+4&/1+*3/6''3,+M+3/D6,1 *17/3$&143&'"
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IOEOAEC1435$&17,4,&1+"c6+,$$&17,4,&1+% 8&.//',9,.'/(&326'I

*64,&1I.6+/7 $6F,46'$&143,.*4,&1 #&3+%63/%&'7,19$! '617 *+/

3,9%4+D*+4D//44%/(&''&H,19$&17,4,&1+% #,$ $'/634,4'/% 4%/

3,9%4+D*+4./'/96''5&H1/7! (3//(3&DD&34969/+&3&H1/3+%,F

7,+F*4/+! 617 3/9,+4/3/7 H,4% 4%/F3&F/3453,9%4+6*4%&3,45" #,,$

3/9,+4364,&1 (&3*13/9,+4/3/7 '617% K(F3&F/3453,9%4+3/9,+4364,&1 %6+

1&4.//1 $&DF'/4/7! 4%//14/3F3,+/D*+46FF'54&4%/'&$6'F/&F'/e+

9&2/31D/14(&3'617 *+/3,9%4+$&1(,3D64,&1"#*.+/Z*/14'5! 4%/

F3&F/3453/9,+4364,&1 6*4%&3,45H,''$&DF'/4/4%/3/9,+4364,&1 &3,+I

+*/6'617 &H1/3+%,F $/34,(,$64/"#,,,$ F3&&(&(6993/964,&1 #,(6FI

F',$6.'/$% ,('617 *+/3,9%4+%62/.//1 6993/964/7 4%3&*9% D63M/4I

&3,/14/7 D/61+! 3/'/26147&$*D/1464,&1 F3&2,194%/F3&F/3453,9%4+

$&1+&',764,&1 D*+4./F3&2,7/7"

#F/$,(,$$&17,4,&1+% *3.61 3/1/H6'F3&L/$4+4&./7,+F&+/7 &(

4%3&*9% 26'*64,&1 617 $6F,46'$&143,.*4,&1 #&3+%63/%&'7,19$ D*+4

./L&,14'5,7/14,(,/7 .54%/(,161$,6'617 F'611,196*4%&3,4,/+"8%,+

D/$%61,+D,+,14/17/7 (&3F3&L/$4+H%/3/F3&(,4I'&++.6'61$/,+7,(I

(,$*'44&6$%,/2/7*/4&(6$4&3++*$% 6+%,+4&3,$6'b63$%,4/$4*36'

F3/+/3264,&1 3/Z*,3/D/14+! $&DF'/NF3&F/3453,9%4+$&1+&',764,&1!

&3%,9% ,1,4,6',12/+4D/14"C',9,.'/F3&L/$4+D65,12&'2/'617 $64/I

9&3,/+,1$'*7,19,17*+43,6'! %,+4&3,$6'$&1+/3264,&1! ,1(36+43*$4*3/!

617 3/146'%&*+,19'617"K1 F634,$*'63! $&DD/3$,6'%&*+,197/2/'I

&FD/14,+/N$'*7/7 (3&D4%,+633619/D/14! 9,2/1 ,4+$%636$4/3,+4,I

$6''5%,9% 7/2/'&FD/14$&+4+! ,1%/3/143,+M+! 617 7,+4,1$4'5$&DI
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IOEOEE8361+(/3617 D&34969/3/Z*,3/D/14+"8%/4361+(/3&('617

*+/3,9%4+/+46.',+%/7 4%3&*9% 26'*64,&1I.6+/7 $6F,46'$&143,.*4,&1

#&3+%63/%&'7,19$ 3/Z*,3/+F3,&36FF3&26'(3&D.&4% 4%/#464/I
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//1&4&1'56++*D/+4%/3,9%4+617 &.',964,&1+*17/34%/&3,9,16'
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+43/194%/1 &2/3+,9%4&2/3D6L&37/$,+,&1ID6M,19D644/3++*$% 6+

/Z*,45$%619/+! 4361+(/3+! /N,4+! 617 F3&(,47,+43,.*4,&1"]&*34%!
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+4*75/N6D,1/+%&HD63M/4/14,4,/+F634,$,F64/,1 *3.61 3/1/H6'

4%3&*9% '617 26'*64,&1 617 $6F,46'$&143,.*4,&1 #&3/Z*,45F634,$,I

F64,&1$"K46773/++/+$%619/+,1 '617 *+/! F'&4364,&! .*,'7,19

%/,9%4! 617 &4%/3F'611,19F636D/4/3+! 6+H/''6+4%/7*364,&1 &(

'617 *+/3,9%4+"O$$&37,194&4%/@3C;.%)#'$,'$ )"3/6<#$#,)5%)#'$

':+)%)3*'G$36 J%$6 L,3@#C"),?5%$,:35@3=3$;3,! ,(4%/'617 *+/

3,9%4+%&'7/3D&7,(,/+4%/'617 *+/45F/! F'&4364,&! &34/3D&(

*+/! 4%/5D*+4F654%/$&33/+F&17,19'617 $&12/561$/(//4&4%/

+464/"a1 4%/&1/%617! ,(4%/*3.61 3/1/H6'F'&4,+6FF3&2/7 .5

4%/D*1,$,F6'F/&F'/e+9&2/31D/14! 4%/677,4,&16''617 F3,$/F6,7

+%6''./(*''56''&$64/7 4&4%/D*1,$,F6'43/6+*35"a1 4%/&4%/3

%617! ,(4%/F'&4,+6FF3&2/7 .54%/7,+43,$4F/&F'/e+9&2/31D/14!

4%/677,4,&16''617 F3,$/H,''./+%63/7 ./4H//1 4%/7,+43,$4617

D*1,$,F6'43/6+*3,/+"J%/1 D63M/4/14,4,/+F634,$,F64/,1 *3.61

3/1/H6'4%3&*9% '617 26'*64,&1 617 $6F,46'$&143,.*4,&1! 4%/57&

1&4F654%/'617 $&1$/++,&1 F3,$/7,3/$4'5"K1+4/67! 4%/56$Z*,3/

'617 *+/3,9%4+.54361+(/33,19/Z*,45/Z*,26'/14,1 26'*/4&4%/

$&1$/++,&1 F3,$/"A/F/17,19&1 H%/4%/34%/3/1/H6'F'&4H6+,1,I

4,6''593614/7 .5D*1,$,F6'&37,+43,$46*4%&3,4,/+! 4%/)*1,$,F6'

c*3/6* &(T'611,19617 B64*36'Q/+&*3$/+! 4%/D*1,$,F6'(,161$/

7/F634D/14! 617 4%/,37,+43,$4$&*14/3F634+H,''/6$% F/3(&3D4%/,3

3/+F/$4,2/7*4,/+,1 +*F/32,+,194%/+*.+/Z*/143/1/H6'&F/364,&1+

617 F3&(,47,+43,.*4,&1 &(D63M/4/14,4,/+"

K1 4%,++4*75! H/616'5G/7 4%/+F/$,(,$+,4*64,&1+&(7,((/3/14

D63M/4/14,4,/+F634,$,F64,19,1 *3.61 3/1/H6',1 4/3D+&(93614&3!

6++/47,+F&+6'F'61! 3/9*'64&35D/$%61,+D! 617 F3&(,47,+43,.*4,&1

#86.'/@$! 617 616'5G/7 4%/,367261469/+617 7,+67261469/+"

SN7.8"'$%0$(38%$3("*%$).00$"*('&."3

SOANY%8*$"'/(%'&)&/('&."/%.0.'&."E#,1$/4%/26'*64,&1

617 $6F,46'$&143,.*4,&1 ,12&'2,19+464/I&H1/7 '617I*+/3,9%4+3/I

Z*,3/9&2/31D/146FF3&26'! 4%,+'617 7,+F&+6'D&7/'3/',/++*.I

+4614,6''5&1 67D,1,+4364,2/F&H/34&(6$,',464/'617 $6F,46',G64,&1!

64/17/1$54%643*1+$&*14/34&4%/3/(&3D9&6'&(\D63M/4I&3,/14/7

6''&$64,&1 &($&3F&364/(6$4&3+"\c/+,7/+! 9,2/1 4%/%,9% 26'*/&(

'617 6++/4+! $&143,.*4,19'617I*+/3,9%4+6+/Z*,45$61 3/7*$/6

$&DF615e+7/.4I4&I6++/4364,&! .*4,4D656'+&36,+/,4+(,161$,6''/I

2/369/617 $&33/+F&17,193,+M+! 4%/3/.5%/,9%4/1,194%/F&4/14,6'

(&3'&++&(+464/I&H1/7 6++/4+"8%/3/(&3/! ,4,+3/$&DD/17/7 4%64

D63M/4/14,4,/+eF634,$,F64,&1 ,1 *3.61 3/1/H6'4%3&*9% 26'*64,&1I

.6+/7 $6F,46'$&143,.*4,&1 ./,DF'/D/14/7 F3*7/14'5617 ,1 6

F%6+/7 D611/3"#aC++/32/D*'4,F'/(*1$4,&1+,1 4%/*3.61 3/I

1/H6'F3&$/++! 6$4,196+Z*6+,I9&2/31D/146'/14,4,/+! F3&F/345

3,9%4+%&'7/3+! 617 D63M/4F634,$,F614+"K4,+3/$&DD/17/7 4%64

D*1,$,F6'#aC+./6''&H/7 4&F634,$,F64/(,3+4.5$&143,.*4,194%/,3

&H1 '617 6+/Z*,45! F3&2,7/7 4%644%/'617 93614&3,+',D,4/7 4&4%/

D*1,$,F6'F/&F'/e+9&2/31D/14" #*.+/Z*/14'5! 7,+43,$4I&H1/7

#aC+&3F3,264//14/3F3,+/+D659367*6''5./F/3D,44/7 4&46M/F634

4%3&*9% '617 26'*64,&1 617 /Z*,45$&143,.*4,&1! H,4% 4%/'617 9361I

4&3./,19/,4%/34%/D*1,$,F6'&37,+43,$4F/&F'/e+9&2/31D/14"

SOEN7-(%&4:&"2 '#$/('#("**$'(&-3EO4F3/+/14! 4%/+464/%6+

&1'5,++*/7 9*,7,19F3,1$,F'/+(&3'617 +*FF'52,626'*64,&1I.6+/7
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&!W' )OU"8%&*9%4+&1 4%/$&1+43*$4,&1 &(164,&16'I'/2/'$*'4*36'/$&+5+4/D

$&1+/3264,&1 G&1/+% O$6+/+4*75&(8*L,6617 ),6&$*'4*36'/$&+5+4/D

$&1+/3264,&1 /NF/3,D/146'G&1/,1 J*',19)&*146,1 O3/6#+&*4%H/+4

-*./,$&R'"-&D/A36D6! @>!_#!_$% @>=! @!S"#,1 ?%,1/+/$"

&!S' POa#"O+4*75&(4%/,14619,.'/$*'4*36'%/3,469/$&1+/3264,&1 F36$4,$/+

,1 4%/164,&16'$*'4*36'/$&'&9,$6'F3&4/$4,&1 G&1/+,1+F,3/7 .54%/+4*75

&(F*FF/4+%&H,1 #&*4%/31 ]*L,61 T3&2,1$/&R'"T/&F'/e+)*+,$! @>!_

#!$% == V̂!"#,1 ?%,1/+/$"

&!=' #0BUT! [0]! #0BRA! 3)%.IK1%/3,461$/! ,11&264,&1 617 7/2/'&FI

D/14! ,14/''/$4*6'F3&F/345F3&4/$4,&1 &(4367,4,&16'?%,1/+/D/7,$,1/,1

-*./,T3&2,1$/&R'"O+,61 O93,$*'4*36'Q/+/63$%! @>@S#!$% ! !̂<"

&!V' #0BUT! [0]! Y-OBPUT! 3)%.IP/&936F%,$6',17,$64,&1 F3&4/$4,&1

617 3/9,&16'F*.',$.3617 7/2/'&FD/14&(4367,4,&16'?%,1/+/D/7,$,1/

%/3.+,1 J*',19)&*146,1 O3/6&R'"O+,61 O93,$*'4*36'Q/+/63$%!

@>@S!!V#@$% ! !̂!! @S"

<!]619(619X0")&7/'+617 )/$%61,+D+(&3X617 d6'*64,&1 617 ?6F,46'?&143,.*4,&1 ##%63/%&'7,19$ ,1 4%/?&14/N4&(03.61 Q/1/H6'


